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(A)a bank (as defined in pa.ragraph [()H

*(B) a foreign bank (as such term is used in
the International Banking Act of 1978); and - .
‘(C) a savings association (as defined in
“section 3(b) of the Federal Deposit Insurance
Act) the deposits of which are insured by the

. Federal Deposit Insurance Corporation.”.

S8EC. 8. BTUDY RELATING TO
. CURITIES INFORMATION,

8E.

" (a) IN GENERAL.—The Secretary of the-

" Treasury, the Becurities and Exchange Com-
mission, and the ‘Board of Governors of the
Federal Reserve System shall monitor and

" evaluate the effectiveness of private sector
efforts to disseminate government securities
-price’ and volume information, and deber—

. mine whether such efforts— -

(1) assure the prompt, accurate, rellable.
and fair reporting,. collection,. processing,
distribution, and publication of information

with respect to quotations.for and- trans- .

actions in government .securities .and the

fairness and usefulness of the form and con-

tent of such information; -

(2) assure that all government securities
information processors may, for purposes of
distribution and publication, obtain on fair
and reasonable terms such information with
- -respect to quotations for and transactions in

government securities as 18 reported, col-
lected, processed,-or prepared for distribu-
tion or publication by any processor of such
information (including self-régulatory orga-
nizat.ions) acting in an exclusive capacity;
and

(3) assure that all govemment sécurities
brokers, government securities dealers, gov-
ernment securities information processors,
and other appropriate persons may obtain on
terms which are not unreasonably discrimi-
natory such information with respect to quo-
tations for and transactions in government
securities as 13 published or distributed.

- -(b) REPORT.—A. report describing any
fundings made under this section and any
recommendations for legislation shall be
submitted .to Congress not later than 18
months after t.he date of enactment of this
Act. .

SEC.OOFFERINGBOFGOVMNTM
TIES,

Section 15(c) of the Secnrmes Exchange
Act of 1934 (16 U.S8.C. 780(c)) is amended by
adding at the end the following new para-
graph: :

“(7) In connection with any bid for or pur-
chase of a government security related to an
offering of government securities by or on
behalf of an issuer, no government securities
broker, government securities dealer, or bid-
dsr for or purchaser of securities in such of-
fering shall knowingly or wilifully make any
false or misleading written statement or
omit any fact necessary to make any written
statement made not misleading.. .

SECURITIES EXCHANGE
AMENDMENTS ACT OF 1934

L ]

Mr. FORD. Madam President, I ask
unanimous consent that the Senate
proceed to the immediate coneider-
ation of Calendar No. 63, H.R. 616, a bill
to amend the Securities Exchange Act
to permit members of the national se-
curities exchange to effect certain
transactions with respect to accounts
for which such members exerclse in-
vestment discretion; that the bill be
deemed read three times and passed;
that the motion to.reconsider be laid
upon the table; that any statement rel-
ative to this measure gppear in the
RECORD at the appropriste place.

CONGRESSION AL RECORD—SENATE

.and Senate were not able to resolve

July 29 1993 :

The PRESIDING OFFICER Wit.hout quency ot‘ disclOsure -of compensation
object;lon. it i8 80 ordered. Tt " received by the exchange member.
The bill (H.R. 616) to amend the Secu- - . Madam- President, I believe -these
rities Exchange Act of 1934 .to permit safeguards will ensure-that the intent
members of national securities ex- of section 1i(a) is carried out. At the
changes to effect certain. transactions same time, this legislation will provide
with respect to accounts for which significant cost sa.v:lngs for !nvestom
such members exercise investment dis-_

cretion ‘was considered, ordered to a '
third reading, deemed read the thll‘d SENATOR LAUTENBERG ADDED AS.

time, and passed. . . A CONFEREE TO H.R. 2519. ]
Mr. DODD. Mada.m President I am .. Mr. FORD."Madam President, ea.rller

pleased that the Senate has ‘today t.oday Aollowing .the final passage of
passed and will send to the President H.R. "2519, the Commerce, Justice, and -

"for his signature, H.R. 616, a bill that State, Judiciary and -related agencies

amends the managed .account. restric-. appropriations bill for fiscal year 1994,
tions currently imposed by -section Senator LAUTENBERG’S name was inad-

“11(a) of . the Secnritles Exchange Act'of " vertently. omitted ﬁ'om ‘the llst of con-

1934. . "7 _ferees. .
This mea.sure, ‘which was orlgina.lly . I: therefore ask nnanlmous consent

introduced by Senator KERRY.in the that Senator LAUTENBERG be added to-
last Congress as a free-standing bill, the 'Senate conferees for the bill.

was added to the Investment Advisers The PRESIDING opmcgn_ wu;hout

Oversight Act of 1992, which passed.the object,lon' it i8 50 ordered. -. ’
Senate.in the 102d Congress. The Housa

.

their differences in the broader invest- MEASURE . REFERRED TO ENVI
ment adviser legislation, so, unfortu- - RONMENTAL- AND PUBLIC WORKS -
nately, Congress adjourned without en- COMMITTEE—S. 1302

acting the managed a.ccount restric- Mr. FORD. Madam President. on be-
tions provision.~ -+ half of the majority leader, I ask unan-

H.R. 616, which was introduced bY ymous consent that S. 1302; & bill to -
Representative MARKEY in the House. designate the Federal building in Jack-
earlier this session, containa the same .sonville, FL, as the “Charles E. Ben-
language that passed both Chambers in ¢ pederal Building,” be discharged
the last Congress. On May 4, 1993, the 4, e Governmental Affairs Commit-
House of Representatives passed H.R. tee and referred to the Environmental
616 by unanimous consent. and Public Works Committee. .

Let me briefly discuss this legisla- FICER. With ut-
tion. Section 11(a), which was adopted ob?::tiz?. Iislt]s)g%rgfred out.

in 1975, limits the ability of affiliates
of investment companies and other in- i
stitutional tnvestors to execute trades REPORT. OF - THE AR.(;'I'IC RE-
on the floor of a registered securities ~ SEARCH PLAN BIENNIAL REVI-
exchange for accounts which they man- SION: 1994-1995—MESSAGE FROM
age. In practice, an independent floor THE PRESIDENT—PM 37

trades. This -adds additional costs,

which are passed on to investors. -

This bill would permit members-of a
registered securities exchange to exe-
cute transactions on the exchange for.
their managed accounts, without hav-
ing to use another broker. Based upon
studies conducted by the Securities In-
dustry Assoclation and the New York
Stock Exchange, passage of this provi-
sfon could result in savings of hundreds
of millions of dollars for investors.

The bill also provides the SEC with
authority to assure that appropriate
investor protections are provided to
prevent potential conflicts of interests.
In order for institutionsal investors to
execute trades on the floor of the ex-
change for accounts that they manage,
they must obtain prior authorization
from the person authorized to transact
business for the managed account.

In addition, the bill authorizes the
SEC to prescribe rules requiring disclo-
sure of the compensation received by
the affiliated broker. The SEC may
prescribe rules specifying, for example,
the form of authorization required in
order to execute trades for managed ac-
counts, the person that may give the
authorization, and the manner and fre-

fore the Senate the following message
from the President of the United
States, together with an accompanying
report; which was referred to the Com-
mittee on Governmental Affairs.

To the Congress of the United States:

Pursuant to the provisions of the
Arctic Research and Policy Act of 1984,
as amended (15 U.S.C. 4108(a)), I hereby
transmit the third biennial revision
(1994-1595) to the United States Arctic
Research Plan.

WiILLIAM J. CLINTON.
THE WHITE HOUSE, July 29, 1993.

MESSAGES FROM THE PRESIDENT

Messages from the President of the
United States were communicated to
the Senate by Edwin R. Thomas, one of
his secretaries.

EXECUTIVE MESSAGES REFERRED

As in executive session the Presiding
Officer laid before the Senate messages
from the President of the United
States submitting sundry nominations
which were referred to the appropriate -
committees.



